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'f-inward Nipper
Progress Energy
410 S. NIlmington Street
Raleigh, North Carolina 27601

Re: Hyco Lake Properties
Parcel Nos. 14, 21, 22, 23, & 90G

Dear Mr. Nipper:

1n response to your recent request, I am submitting this letter opinion of value of the property
referenced above, which will hereafter be referred to as the subject property, nr simply the
subject, The puqx&se of this appraisal is to estimate the market value of the subject property's
fee simple interest. It is my understanding that the purpose of this appraisal is to aid in pricing
the property for negotiations behveen ProgrPss Fn4 rgy (my rlient) and pntenhal buyers. .

The appraisal altalysis, opinions; and conclusions were developed and this appraisal letter has
been prepared in conformance with (and the use of this report is subject to) all regulations
issued under Title XI of the Financial institutions Reform, Recovery, and Enforcement Act of
'1989 (HRREA) and the Uniform Standards of Professional Appraisal Practice (USPA1') 2N16

odibon as promulgated by the Appraisal Standards Board of the Appraisal Foundation in

Washington, DC. Under USPAP this is a restricted report format. Due to the restricted report
format, this letter provides limited analysis and conclusion discussion and, therefore, is only
intended for Progress Fnergy's internal decision making. Paramount Appraisal Group take~
rtn rc sponsibility for this letter's unauthorized use.

I certify that l have no present or contemplated future interest in the property beyond these
estimates of value. Your attention is directed to the "l.imiting Conditions and Assumptions"
attached to this letter; acceptance of this letter conshtutes an agreement with these conditions
and assumptions.

The effective date of this estimate of value is March 8, 2007, i.he date of my most recent
inspection of the property

/ gq "-7

June 8, 20{)7

Howard Nipper

Progress Energy

410 S. Wilmington Street

Raleigh, North Carolina 27601

3900 M_rton Drivt; SiJite224

Raleigh, North Carolina 27609

{9191859-2666 leleph_ne

(919)_59-2667 facsimile

dconne_aata motmta_ crwn

Re: llyco Lake Properties

ParcelNos. 14,21,22,23,& 90G

Dear Mr. Nipper:

]n response to your recent request, I am _bmitting this letter opinion of value of the property

referenced above, which will hereafter be referred to as the subject property, or simply the

subject. The purpt_-oe of this appraisal is to estimate the market value of the subject property's

fee simple intere_. It is my understanding that the purpose of this appraisal is to aid in pricing

the property for :negotiations between Prt_re._.s Energy (my client) and polentia[ buyers..

The appraisal analysis, opinion.% and conclusions were developed and flli.s appraisal letter has

been prepared in conformance with {and the use of this report is subject to) all regulations

issued under Title Xl of the Financial Institutions Reform, Recovery, and Enforcement Act of

1989 (FIRREA) and the Uniform Standards of Professional Appraisal Practice (USPAP) 20{)6

edition as promulgated by the Appraisal Standards Board of the Appraisal Foundation in

Washington, DC. Under USPAP this is a restricted report format. Due to the restricted report

format, this letter provides limited analysis and omclusioa discussion and, therefore, is only

intended for Progress Energy's internal decision making. Paeamount Appraisal Group takc_

no respnnsihilityfor thisletter'sunauthorized use.

I certify that I have no present or contemplated future interest in the. proper_ beyond these

estimates of value. Your attention is directed to the "Limiting Conditions and Assumptions"

attached to this letter; acceptance of this letter constitutes an agreement with these conditions

and assumptions.

The effective da_e of this estimate of value is March 8, 2007, the date of my most recen!

inspection of the property
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Howard Nipper
June 8, 20(l.'

There are currently 'l2 active listings of lake-front lots on Hyco fake, some of which already
include boathouses. These lishngs are surnmanzed below;

Hyco Lake Active Listings - Sulrwttary

IILS No

909015
925233
928054
889710
928284

928023
928281
908870
928259
907789
909744
915477
Average

Address
Lot 6 Zane Trail

000 Latcashore

Lot 7 Deer Meadow

0 Eider Lane

Lot 19Quail Hollow Phase 2

Lot 8 Deer Meadow

Lot 18Quail Hollow Phase 2

000 Audubon orive

Lot 16Quail Hollow Phase 2

000 Canal Circle

000 Duck Pointe

LoR 4 Crystal Cove

Subdivision

Hyco Lake

Hyco Lake

Deerfield - Hyco Lake

Hyco Lake

Quail HoNow —Hyco Lake

Deertield —Hyco Lake

Quail Hollow - Hyco Lake

Hyco Lake

Quail HoNow - Hyco Lake

Hyco Lake

Hyco Lake

Hyco Lake/Crystal Cove

Boathouse
included

No

No

No

No

No

NO

No

No

No

No

Yes
Yes

Acres Listing
0.53 $159,000
1.00 $249,000
1.50 $285,000
3.00 $274,900
2 19 $285,000
2.77 $295,000
1.38 $295,000
2 92 $299,000
3.38 $315,000
0.79 $325,000
2.87 $362,000
1 99 $399,900
1.83 $293,650

There have been seven )ake-front lot sales since January 2007 as summarized below:

Hyco Lake 2007 Closed Sales
88LSti Cloaord Adrrtreas

917392 5/31/2007 OOO Sunset Point

910896 4/30/2007 Concord Church Rd.

906638 4/1 2/2007 000 South Point Trail

921927 4/10rr2007 Lot A Shore Acres
893490 3/12/2007 Lot 2 Pine Harbor
906708 2/6/2007 Lol 8 Elmoro Aoed

906722 1/12/2007 Lol 9 Duck Poinle
Average

Saobdiviaiorr

Hyco Lake

Hyco Lake

Hyco Lake

Hyco Lake
Deer Run

Duck Pointe

Boathouse
tactuded

No

No

Yes

No

Yes
No

No

Tots l Sales SP/LP% DO89
Acres Lttrttltg Price
1.23 $289,000 $265,000 92% 14
1.27 $289,000 $265,000 92'/e 40
0.65 $399,000 $375.000 94% 68
0.87 $250.000 $250,000 100% 0
2.1 $219,900 $209,000 95'% 121
1.63 $199,000 8192,000 96SL 3
1.01 $355,000 8352,500 99% 0
1.25 $2853%2 $272,642 95yo 4tt

There were a total of 13 lake-firont lot sales in 2006 as surnrnarized below:

893274
791419
846835
672736
856814
86346/
Irs.'4482

831029
855515
842684
821851
837790
84cr831

Average

11/3/2006

9/5/2008

9/5/2088

8/9/2006

7/3/2006

6/22/2 906
r/riyn/r8

4/24/2006

4/2rr/2806

3/10/2006

3/3/2006

2/9r2006

Lrtr19 Cryslal Bay

LOT 13Cane Creek

Lol 6 Deer rVteadoov

l.ol 84 Cyslal Forest Dr

0 Hyrxr Hills

Lotes Pinecrest Or.

1 r418 Dork Points

Lol 17 Crystal Cove

0 Cryo, lel Cove

Lol 2 Heron Cove
Lot 6 Deer Steeorooo

Lotr aaauaaHoe
813Lofti Lrrrre

Hyco Lake 2888 Closed Salas
98LSQ Closed, Address

Hyco

Hyco Lake

Dserrrald

C~star Cove

Hrco Has
kyco/Southpoit

Hyrn~ Pninle

Hyco Lake

Hyco l.ske
South Landing

Hvce Loire

Hyco Quail

Hsrirrree rrartror

Boathouse
included

Yes
Yas
No

Yes

No

No

Yos

No

Yes
nro

No

No

Yes

Total
Acres Uiettlrg

1.03 $310.000
2.4'1 $299,906
1.41 $315.009
1.99 $350,000
0.69 $199,000
1,00 $310.000
0.92 $319,000
N/A $125.000
1.QQ $310,QOQ

Q.96 $240,009
/L41 8218,000
9.7 $350,009
1.85 $459,sGO

2.06 $292,881

Sales
Price

$310.080
$241,500

$315,000
$342,000
$195,000
$395,060
$300.000
$115,090
$298,000
$225,000

$345ANO

8430,080
$279,580

10K/o 0
S1"/o 529
10/P/o 173
98% D

98% 21
98% 0
97o/o 0
92% 0
94SL 0
94'Yo 4
101' 9
99'Yo 2
93'4 1

Qsyo 108

Howard Nipper

June 8, 2007

There are currently 12 active listings of lake,4ront lots on Hyco lake, some of which already

include boalhou.._s. These listings are summarized below:

Hyco Lake Active Listings - Summary

Boathouse

MLSNo. :Address Subdivision Included Acres " Listing
909015 Lot 6 Zane Trail Hyco Lake No 0.53 $159,000

925233 000 Lakeshore Hyco Lake No 1.00 $249,000

928054 Lot 7 Deer Meadow Deerfietd - Hyco Lake No 150 $265,000

889710 0 Elder Lane Hyco Lake No 3.00 $274,900

928284 Lot 19 Quail Hollow I:_asc 2 Quail Hollow - Hyco Lake No 2.19 $285,000

928023 Lot 6 Deer Meadow Deerfield - Hyco Lake No 2.77 $295,000

928281 Lot 18 Quail Hollow PC_se 2 Quail Hollow- Hyco Lake No 1.36 $295,000

908870 000 Audubon Drive Hyco Lake No 2.92 $299.000

928259 Lot 16 Quail Hollow Phase 2 Quail Hollow - Hyco Lake No 3.36 $315,000

907769 000 Canal Circle Hyco Lake No 0.79 $325.000

909744 000 Duck Pointe HyGo Lake Yes 2.87 $362,000

915477 Lot# 4 Crystal Cove Hyco Lake/Crystal Cove Yes 1_99 $399,900

Average 1.835293,650

There have been seven lake-front lot .sales since January 2007 as summarized below:

Hy¢o Lake 2007 Closed Sales

ML_d_ Closed Address Subdivision Boathouse Tolal ' : _ _P/LP% DOM
Included Acres Listing PHce

9";7392 5131/2007 000 Sunset Point none No 1.23 $289,000 $265,000 92% 14

910896 4130/2007 Concord Church Rd, Hyco Lake No 1.27 $289,000 $265,000 92% 40

906638 4112/2007 000South PointTrail HycoLake Yes 0.65 $399,000 $375,000 94% 68

921927 4110t2007 Lot A Shore Acres Hyco Lake No 0.87 $2S0,000 $250,000 10@_ O

893490 3112/2007 Lot 2 Pine Had)or Hyco Lake Yes 21 $219,900 $209,000 95% 121

906708 2/6/2007 Lot 8 Elmore Road Deer Run No 1.63 $199,000 $192,000 96% 3

906722 1112r2007 Lot 9 Duck Po_nle Duck Pointe No 101 $355,000 $352,500 99% (_

Avmge 1.25 $285_B4Z $272_64Z_ 95% 49

There were a total of 13 lake-front lot .sales in 2006 as summarized below:

Hy¢o Lake Z@06Closed Sales

MLS# Closed , Address Subdivlsm Boathouse • TObil : Sllte s SPJLP% DOM
Included Ac_; Listing Pdte

893274 11J3/2006 L1#19Cryslal Bay Hy¢o Yes "L03 $310,000 $310.000 100% 0

791419 9/5/2006 LOT 13 Cane Creek HVco Lake Yes 2.41 $299,900 $241,500 81% 529

846835 9/5/2006 Lol61DeerMeadow Oeeffeeld No t.4t $315.000 $315,000 100% 173
872736 8/9/2Q06 I.ol aMCyslal Forest I_ CrystalCove Yt.t_ _1.90 $350,000 $342,000 98% O

85_14 7/3/2006 0 Hyo_HiIL,; H_o HIRs No 0.69 $199,000 $195,000 98% 21
863467 6/22/2006 LOM8Pmeorest Or. Hyco/Soulh_rl No 100 $310.000 $305,000 98% D

P.F;."44R;)FVTI?I')(I_ I ca IP_Oak Prmta H_ Pointe Yes 0.92 $310,000 $300.000 97% 0

831029 4/24/2006 Lo117CwstaiCo,e FlycoLake No N/A $125.000 S115,000 92% 0
866516 4/20_200G 0 Crystal Covo l_fco Lake Yes "I,99 $310,000 $2tJI0.000 94% 0

842604 3110/2006 LOI 2 Heron Cove South Lancltn9 No 0.88 $240,00D $225,000 94% 4
02185"1 3/."b_2006 I.ot6 DeerMP_dow Hly¢oLeke No 1.,41 $218.000 S2_D,000 101% 9

837790 3/312006 LOl ? &8 Quail HoNow HycoQueg No 9.7 $350,000 $345,000 99% 2
840Q31 ZI9/ZD06 #t3 L_i Lm_ I-_iluge Ha_or Yes 1.08 T_459,SO0 $430,000 93% 1

Average 2.05 $292,081 $279,.q00 96% 106



Howard Nipper
June 8, 2007

Hyco Lake Properties
Parcel Mos. 14, 24, 22, 23, tt 006
Devel nt roach

Total Size of Parcel
Projected Number of Lots
Average Lot Price
Gross Sales Proceeds

150 lots

382 acres

x $275,000 per lol

150 lots
$275,000

$41,250 000

Less: Estimated Development Costs
InfrastructuraGeveiopment Costs

Water/Sewer Costs
$25,000 x
Road Infrastructure
$23,200 X

Solt CostslMarketing/Commissions/Contingencies
$68,750 X

Oeveloper's Profit
Estimated Net Proceeds

150 lots

@
150 lots

25%

(15%Gross)

($3,750,000)

($3,480,000)

($10,312,500}
($6,187,500
$17,520 000

Projected Sellout Period
Average Nel Proceeds Per Year
Average Net Proceeds Per Quarter
Annual Oiscourk Rate
Average Discount Rate Per Quarter
Present Value Factor

(PV of $1 at quarterly discount rate)
present value of Quarterly Net Proceeds

$625,714

1.8 per month

x 14.8981

7.00 years
$2,502,857
$625,714
20%
5.00%
14.8981

$9,321,971

Rnunded $9,320,@00

Cendlsion

Based on my analysis, l conclude the value of the sub}ect property is in the region of $24,000
per acre. This is based on a seven-year sellout rate. At nine years, or 1.2 fot sales on average,
market value is closer to $21,000 per acre; and at six years, or .'2. I lot sales on average, market
value is appruxunately $26,000 per aire. 1 cuoilude ttii followioy, orarket laud value for the
subject property; however, I believe a respectable rage would be $21,000 per acre to $26,000
per acre with a typical marketing period of 12 to 24 months. Given the uncertainty of demand
for such a property, f. caution that this value conclusion be used as a general guide only. lf in

fact there are several interested parties, 1 believe the value could easily be increased to closer to
$30,000 per acre, but due to the risk associatrd with such a large development, especially given
the limited number of sales that have occurred on Hyco 'Lake within the last two years, 1

believe a potential buyer/developer would expect a price closer to my value conclusion.

Hyro Lake Properties - Parcel Nos. 14, 21, 22, 23, Cc 906
382 acres x $24,000 per acre $9;.t68,000

$9,170,$$

Howard Nipper

June 8, 2007

Hyco Lake Properties
Parcel Nos. 14, 21_ 22, 23, & 90G

Develo_nt Approach

Total Size of Parcel

Projected Number of Lots
Average Lot Price
Gross Sales Proceeds

150 lots

382 acres

x $275,000

15.q_t_

150_ts

@
150k_ts

Less: Estimated Development Costs
Infrastructure/Development Costs

Water/Sewer Costs
$25,ooo x
Road Infrastructure
$23,2OQ x

SOftCostslMar ketmg/Commissions/CoNi_s
$r_:rs0 x

Oeveloper's Profit
Estimated Net Proceeds

Projected Sellout Period
Aver-,',',',',',',','d_.Net Proc_.ds Per Year

Average Net Pmoeeds Per Quarter
Annual Discount Rate

Average Discount Rate Per Quarter
Present Value Factor

(PV of $1 at quarterly discount rate)
Present Value of Quarterly Net Proceeds

$625,714 x t4.8981

per lot =

25%

(15% Gross)

1.8 per monltt

150 lots

$275,000

7.00years
$2,502.857
$625,714
20%
5.00%
14.8981

Rnunded

$41,250r000

($3,750,000)

($3.480,000)

(st0,312,5oo)
($6,187,500)

517 520,000

Conclusion

Based on my analysis, I conclude the value of the subject property is m the region of $24,000

per acre. This is based on a seve_-year _[lout rate. At nine years, or 1.2 lot sales on average,

market value _s closer to $2!,000 per acre; and at six years, or 2.1 lot sales on average, market

value is approxhnately $26,000 per acre. 1 i:ondudq: th_: [olkJwing market laird value for the

subject property; however, I believe a respectable range would be $21,000 per acre to $26,000

per acre with a typical marketing period of 12 to 24 months. Given the uncertainty of demand

for such a property, I caution that this value conclusion be used as a general guide only. 11 in

fact there are several interegted parties, I believe the value could easily be increased to closer to

$30,000 per acre, but due to the risk associated with such a large development, especially given

the limited number of sales that have occurred on Hyco Lake within the last two years, 1

believe a potential buyer/developer would expect a price closer to my value conclusion.

Hyco Lake Properties - Parcel Nos. 14, 21, 22, 23, & 90G

382 acres x $24,000 per acre $9,168,000

Rounded $9,1'70,000



Paramotjnt Appraisal Group, Inc.

~OoN D RRIMFIIO S

Acceptance of and/or use of thLs report constitutes acceptance of the following limiting
conditions and assumptions; these can only be modified by written documents executed by
both parties.

The basic limitation of this and any appraisal is that the appraisal is an opinion of value, and is,

therefore, not a guarantee that the property would scil at cxartly thc appraised value. "I'hc market

price may differ from the market value. depending upon the mntivation and knowledge of the buyer
and/or seller, and may, thercfnre, be higher or lower than the market value, The market value, as

defined herein, is an r&pinion nf the probable price that is obtainable in a market (ree of abnormal

influence».

I do not assume any rt~pnnsibility for the legal descriphon provided or fnr matters pertaining to legal

nr title considerations. I assume that the title to the property is good and marketable unless

otherwise stated.

I am appraising the property as though free and clear of any and all liens or encumbsances unless

othervvise stated.

I assume that the property is under responsible ownership and competent property management.

I believe thc information furnished by others is reliable, but I give no warranty for its accuracy.

I have made no survey or engineering study of the propcrtv and acme nn responsibility for such

matters. All engineering studies prepared by others are assumed to be correct. The plot plans,

surveys, sketches and any other illustrative material in this report are induded only to help the

reader visualize the property. Thc. Illustrative material should nnt br rnnsjderrd tn be sra4d

accurately for size.

I amumc that there are no hidden nr unapparent conditions of the property, subsoil, or structures that

render it more nr Irss valuable. I take nn ~@sponsibility fnr such ronditinns or fnr nhtaining the

engineering studies that may be rcxluircd to discover them.

I assume that the property is in full inmpiiance with all applicable federal, state, and local laws,

inrl»ding environmental regulatinns, unless the tack of compliance is stated, described. and

considered in this appraisal repnrt.

I assume that thc property conforms to all applicable zoning and use regulations and restrictions

unless nnncnnformity has betm identif ied, described and rnnsidered in this appraisal report.

I assume that all required licenses, certificates nf occupancy, consents, and nthcr legislative or

administrative authority trom any local, state, or national government or private entity or

organization have Ix~ or can be obtained or renewed for any use on which the value estimate

contained in this report is based.

I assumr that the usc nf the land and improvements is confined within the boundaries or property

lines of the property described and that there is no encroachment or trespass unless noted in this

report.
I am not qualified to detect the presence nf floodplain or wetlands. Any information presentcxI in this

report related to these characteristic is for this analysis only. The presence of floodplain or wetlands

may affect the value of the property. II the presence nf floodplain or wetlands is suspected the

property owner would be advised tu»ts, "k professional engkteering assi»tance.

For this appraisal, I assume that no hazardous substances or conditions are present in or on the

property. Such substances or conditions could include but are nnt limited to asbestos, urea-

I'onnaldcisyde Euam in»ulation, poiychiorinated biphcnyl» (PCBs), petroleum leakage or underground
storage tanks, electromagnetic fields, or agricultural chemicals. I have no knowledge of any such

materials or conditions unless otherwise stated. I make no claim of technical know ledge with regard

to testing For or identifying such hazardous materials nr conditions. The presence of such materials,

substances or conditions could affect the value of the propertv. However, the values estimated in this

report are predicated nn the assumption that there are no such materials or conditions in, on or in

Paramount Appraisal Group, lnc.

L1MrllNG CQ_N_DITIONS AND A SSUMPTIONS

Acceptance of and/or use o[ thL_ report constitutes acceptance of the following limiting

conditions and assumptions; these can only be moclified by written documents executed by

both parties.

• The basic limitation of this and any appraisal is thai the appraisal is an opinion of value, and is,

therefore, not a guarantee thai the property would sell at exactly the appraised value. The market

price may differ from the market value, depending upon the motivation and knowledge of the buyer

and/or seller, and may, therefore., be higher or lower than the market value. The market value, as

defined herein, is an opinion of the probable price that is obtainable in a markei +free of abnormal

influences.

• I do not assume any r_,'sponsibility for the legal description provided or for mailers pertaining to legal

or title considerations. I assume that the title to the property ig good and marketable unless

otherwise stated.

• I am appraising the property as though frc_ and dear o( any and all lio_s or encumbxances unless
o_herwise slated.

• I assume that the property is under res_ansible ownership and competent property management.

• I believe the information furnished by others is reliable, but I give no warranty for its accuracy.

• ! have made no survey or engineering study of the property and assume no responsibility for such

matters. All engineering studies prepared by others are assumed to be correct. 'Ihe plot p_ans,

surveys, sketch_..,s and any other illustrative material in this report are induded only to help the

reader vi._-uallze the property. The illustrative material shot,ld not bP con.._idPred to be _c.a|Pd

accurately for size.

• I assume that there are no hidden or unapparent conditions el the property, subsoil, or s_ructures that

render i! rnc_re or tPss vah_able I take nn resl_nsihility f_r slzch condition._ or for obtaining the

engineering studies that may be required to discover them.

• 1 assume that the property is in full compliance with all applicable federal, state, and local laws,

incl,ding _vironmPnlal regulations, unk_s the. lack of compliance is slated, described, and

considered in Ibis apprai_! report.

• I assume that the property conforms to all applicable zoning and use regulations and restrictions

unless nonconform;ty has been identified, described and considered in this appraisal ret_ort.

• I assume that all re_fired licenses, certit_calt_ of occupancy, consents, and other legislative or

administrative authority from any local, state, or national government or private entity or

organization have been or can be obtained or renewed for any use on which the value estimate

contained in this report is based.

• 1 assume that the u_se of the land and improvements is confined wilhin the boundaries or property

lines of the property described and that there is no encroachment or trespass unless noted in this

report.

• I am not qualified to detect the presence of floc_dplain or wetlands. Any information presentc, d in this

report related to these characteristics is for this analysis only. The presence of floodplain or wetlands

may affect the value of the property. If the presence o/ floodplain or wetlands is suspected the

property owner would be advised to sL't'k _,ruft_-ssiol)al et_ginc_cring assistunce.

• For this appraisal, ] a_sume that no hazardous .substances or conditions are present in or on the

properly. Such substances or conditions could include but are not limited to asbestos, urea-

formaldehyde tomn insulation, po|ych|orinated bipht._nyts (l_.Bs), petroleum leakage or underground

storage tanks, electromagnetic fields, or agricultural chemicals. ! have no knowledge of any such

materials or conditions unless otherwise stated. I make no claim of technical knowledge with regard

1o tenting For or identifying such hazaxdous materials or conditions. _ presc_nce of such materials,

substances or conditions could affect the value of the property. However, the values estima_d in this

report are predicated on the assumption that there are no such materials or conditions in, on or in



Paramount Appraisal Group, Inc.

CERTIFICATION - DIANA K. CONN MAI C IM

1 certify that, to the best of my knotrvledge and belief:
~ '1 he statcrnents of fact contained in this report are true and correct;

The reported analyses, opinions, and conclusions are limited only by the reported assumptions and
limiting conditions, and are my pcrsrrnal, unbiased professional analyses„opinions. and conclusions;

~ 1 have no pr«sent or prospective interesl in the property that is the subject of this report and no
personal interest with respect to the parties involved;

1 have no bias with respect tn the property that is the subject of this report or to lhc parties involved
with this assignmcnt;

~ My engagement in this assignment was nor cnnrirrf, r nr rrfrnrr rl«v«Ilying nr rr pr~rtirrf, frredeterminni
results;

My compensation for completing this assignmenl is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the

amount of the ~alue opinion, thr. attaintment of a stipulated r«suit, or the occurrence of a suhsequerrt

event directly related to lhe intended usc of the appraisal;

~ My analyses, opinions, and conclusions iv«r«developed, and this report has been prepared, in

conformity with the Uniform Sfarrdanh r&f Prrrfcssiorral APPraisal Pracficr;

~ Thr. usc of this report is subject to the requirements of th«Appraisal institute relating to review by ils

duly authorized representatives;

~ As n( the date of this report I have completed the reqrrirrments nf th«continuing education program
of the Appraisal Institute;

l have made a personal inspection of the property that is the subject of this report, and,

~ No onc provided srgnificant:real property appraisal assistance to the person signing this cerli fication,

Disclosure of thc contents of thrs appraisal report is govcrncd by thc bylavrrs and regulations of

the Appraisal Institute and the National Association of Realtors. .

i%either all nor any part of the contents of this appraisal rcport shall bc disseminated to lhe

public through advertising media, public relatiorrs .rncdia, news media, or any other public
means of commumc ons without the prio written consent and approval of the undersigned.

Diana K. Conn, MAI, CCIM

State Certified General Appraiser tA3737

~tabb

K,
ca+ $g

~a re r

V'

w 'cg @y ~~o

+y '&cr r, q+ ~+
~ APPe.t

Paramount Appraisal Group, Inc.

CERTIFICATION - DIANA K. CONN, MAI, CCIM

1 certify that. to the best of my knowledge and belief:

• The statements of fact contained in this report are true and correct;

• The. reported analyses, opinions, and conclusions are limited only by the reported assumptions and

li miring conditions, and are my pers(_aai, unbiased proft_sionai analyses, opinions, and conclusions;

• t have no present or pro._ective interest in the properly thai is the subject of this report and no

pet_>nal interest with re.qped to the parties invo|ved;

1 have no bias with respect to the property that is the subject of this report or to the parties involved

with this a.ssignment;

My engagement in this assignment was not enntinlr,,t.nt i Ipon dovtqoplng cw r,,pt_rtin_ predelermint_
results;

o

My compensalion for completing this assignment is not contingent upon the development or

reporting of a predetermined value or direction in value that favors the cause of Ihe client, the

amount o( the value opinion, t-ht: attainment of a stipulated result, or the occurrence of a subsequent

event directly related to the intended use of the appraisal;

My analyses, opinions, and conclusions were developed, and this report has been prepared, in

conform ity with Ihe Uniform Stand=rds of Professional App raisM Praclice;

The use of this report is subject to the requirements of the Apprai_l Irmtitute relating to review by its

duly authorized representatives;

As of the date of this report I have completed the requirements of the continuing education program

of tht, Appraisal Institute;

I have made a personal inspection of the property that is the subject of Ibis report, and;

No one provided significant :real properly apprai_l assistance to the person signing this certification

Disclosure of the contents of this z_ppraisal relmwt is 8overned by the bylaws and regulations of

the Appraisal Institute and the National Association of Realtors.

Neither all nor any part of the contents of this appraisal report shall be disseminated to the

public through advertising media, public relations media, news media, or any other public

means °f c°mmu_is w'th°ut tl_7 written c°;nsent _i"t appr_val[ °f the un dersigned

Diana K. Corm, MAI, CCIM _ _ _: .¢-z_,-:_;::_:- . _

State Certified General Apprai_r #A3737 ._t_2k_d%,=;_ _._-_


